
The $100 Bonds
of Argentine 5s

Payable, principal and mteiest, in
New York City, arc selling many
points below the $.1,000 bond# of
the some issue, thus presenting an

opportunity to both the large and
small investor to secure this high
grade investment upon exception
ally favorable terms.

We consider these bonds among
the most attractive of all foreign
government issues. At present
prices they yield about 9% com¬

pared to a pre-war yield of only
5Vz%.
We recommend their

purchase

Porter, Robjent 4 Co.
67 Exchange PI., New York

Tolophonu Rector 2363
*on lU.VONSIllKI. sr.. BOSTON

\/CU are invited
to write or call

for our March List
of fifteen carefullyv
selected Industrial
and Public Utility
issues of

Bonds, Notes and
Preferred Siocks

yielding

6.00 to 9.33c0

Hollistei4,
White &. Go.
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115 BROADWAY
NEW YORK

Boston Philadelphia

^ Survey
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Tobacco
Industry

Our circular discusses
the unique position of
the individual tobacco
companies.

The reason for the
strength of their se¬

curities is revealed.

A.»» for Circular An I ',S
Sent hitho ut obhantion.
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41 BROAD ST, NCW1 YOR.K,
PhoneBroadL 25

Babcork Wilrox
Am«r. Cyaf>amid Com. & Pfd.

Stanley Work-. Com.

FREDERIC H.HATCH h CO.
f* ISway WY - W R»etor*v»
Oasrtfti chk^«» PHUA.HOtmttAL. prruauAu*

FIND VALUES SHRINK'
IN FRENCH MARKET

Inventor* Hit bv Kcouotnic
Crisis. Which Is KafleHetl

in Fiuanciul OirHcs.

I. s. NEWS IS HKLPFI'I/

Paul Douiiter'* Denial of New
Six BilJiou Franc t§8uc

Gives Some Relief.

A'p>iiUI abif. to Tub New T.j*k Hbih.o
Copi/nuM, 19ti. hj Thi Vbw T<.»k H**i D

New York Herald Bureau, I
Fart,, March 87. i

France's economic crisis is being se¬

riously reflected in financial' circles hare,
according to leading French writers.
They estimate that an investor who
started with 1,000,000 francs' worth of
securities of almost an; description la#t
spring found.his Investment reduced to
700,000 francs befoic the end of u. in-
ter. and considerably lower than this
lasi amount before th» end of .Vla^hThis, it is asserted here, is no'due
to o\ erproduction, but. Instead, to wll-
ful underconsumption as a result of pre-
vailing- high prices, which arc likely to
continue as long as the nation must
respond to the Government's call for
greater financial assistance
Some relief is being felt following the

definite stand taken by Paul Doumer,
Finn nee Minister, last week, when he
C&lled attention to the folly of In¬
creasing the Inflation, at the same time
flatly denying reports on the Bourse
that the State was considering new is¬
sue* to the a^nount of ti.000.000.0u0
francs.
Lack of business wa« especially no-

tlceable last week when Bourse quota-
tions were heavy as a result of the un-
certainty of the outcome of the Upper
Sllesian plebiscite.

Reports from Washington that the
Harding Administration was favorably
disposed toward France resulted, how-
ever. In stabilizing- several important is-
sues, a condition in which the improved
status of the Bank of France undoubted-
ly 1i«lped. The discount rate of tlv-
Bank of France remained at « per cent.
However, plenty of money was offered
at 4 per cent., with an additional 1 per
cent, for month end loons.

Significant of this prevalence of pri-
vat.* capital was the showing pf the
Credit Commercial* that its net profits
last year amounted to 13,250,00t francs,
which warranted a dividend of 1? per
cent, on its increased capital of 120,-;
000.000 francs.
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FIKANCIAL NOTES

H >1 *iidln««ll "f Harria, t C«.
b.-on appolitle'l chalrtnan nt tha com-

niUtee '.11 nnhlic Bcrelce securities of ilia
fnveatmatii Rankera Aaioclatton of America

T11" Bar.kera Truat Compani han heen ap
ii(jln1c<1 repl'lrar nt th* piaforicd and the
.trniiion atocha of 'he Hick* Parrett Tractor
Companv

H C Maver * t'o. have j>repai«>l an

anaivg'l* of the Middle Rtatea Oil Company,
?tlving It* aaeat". value, earning*. Income
yield and itatlgtlcal data

The < luarant> Truat Coinpaiij of Naw Vork
.111 deliver at It* trugt department. 140
rtroa'i"»». In emliang* for It* outstanding
banker* roMlpt* for 'he Rothleham feet
Companv » fift'en >>*r 7 per cant, marine
aunlprnep 4ni»' e>-tlflcalea. due In 1985. tin
ileflrttive certlf'"atea 1. f 'iia* iaene wltn

.. ipi. a. dvi " 4prll 1 1W?I and *nh«r
.Hiently attacheil /

f< . |r,\adei <"l and ">'ltr * i.iitipa'iy ha»
ihe ree'ila monthl* dividend of

p«r ent. and an *\<r« dl\ld"ni1 of t per
i»i! he g the aavenn afond ami #a\en'v-
II ..,i»rci:tlvr raah iHvldandg. pavahla
tit to atockhoidaia of tacxrd March 16.
Mb M

GERMAN COMPANIES
SHOW BIG PROFITS

liitidends Hange From B lo HO

Per Out., With Mam
i

Bonu>»'* .Added.

BANKS A I,I. PKOKI'KKI \(i

(General Conditions Safcinfae-
tor\ and Capital Increases

.Are Noted.

Special Cable to 'I he Vohk Hnvi d

Coi>U'iQft lttl ou THIS Xjw YOBJL U*«»id.
New \ urU Herald Utirrun,

Berlin. March I
Anions tj»« firms declaring diildends

arc the RhaJniaohe Veralcherungsbank,
with 12 par cent., and ihe Rhelnlsche
Feuerversicherungs AktUniutllschftft,
also with 12 per em

The Theodore ilpldschmidt Aktien-
gesellscha.fi Chemical Works, at Essen,
the leading manufacturer of liquid road.
increased it* capital to 19.500,000 mark*
and declared u 20 per cent, dividend. The
Varainer Fepierfabrik, a property of the
Bismarck family, de lared a dividend of
25 per cent, and a bonus of 15 per cent,
the Porcellajifabrik of the Rosenthal
Company, at Kali la. a 80 per cent, dlvi
dend and a 20 per cent bonus; the Poit-
land Cement Fabrik, at Hanover, 20 per
cent, dividend the George A. Daamatzi
Cigarette Works, at Dresden, 25 per
cent: the C. Heckmann Aktien Com-
pan# of Duisburg. a 26 per cent, divi-
dend and 20 per cent, bonus; the Jute
Spinneret und Veberel, at Bremen. 25 per!
cent, dividend, and ihe Ba.yerache Rum-
plerwerke of Augusburg, a 10 per cent
dividend.
The annua) report of the National

Bank for Deutachland announces 46.-
600.000 marks net profit, against 22.000,-
000 marke last year, and declares a
dividend of 10 per cent., against 7 lad:
year. The Braunechweigische Bank und
lCredicanatalt of Brunswick declared a 10]
per cent dividend, >i gainst 7 last joai.
and the Bayerlache Kotabank of Munich
an 8 per cent, dividend. All three banks
report that general conditions are satis-
factory.
One of the biggeet coal and ore com-1

bines, the Lothringen Hentachel, an Ks-
sen concern. li;u established Its own pri¬
vate bank at Bochum with a large capi¬
tal stock. Tho Deutsche Bank has cs

tablishcd a branch office at Amsterdam

GERMANS SLICE U.S.
AND BRITISH TRADE

TImmi* Aim l> to rnriersfll I s

in Markets of fjutiu and
South America.

Hi>tc,al D<tipati h to The Nkv Yovk Mbk n.

Nri> York llrmlil Htmiii,
O. March

Germany lius made a atari linn coin
nercia! comeback in the markets of
the world, official Government imports
from consular agents and diploma tic
representatives ribow.
The keen fierman c 'rnpetition alu a'l;.

is menacing the foreign trade of «e\-
eral countries, including the United
State*, despite the fact that this nation
still is technically at war with Gtr-
many.
The reports lndu-aie that Germany

has determined upon a commercial
pollcv that will be directed particu¬
larly at the foreign trade of Great
Britain and the I'rrited States, appar¬
ently believing' these two nations will
be her main competitor* H seems that
her primary trade policy at present Is
to undersell the I'nited stnt-s in Latin
and South America, and Great Britain
in India and Asia

l.arwe German Industrie* which fo>
merly Mere «n a competing basis haw-
formed great trusts for the extension
of foreign trade and ar»- working di¬
rectly through the German Foreign Of
fire All exporter* have loiiied an as
sociation to work in cooperation with
the amalgamations of the basic Indus-
tries.

According to the reports, laige num¬
ber* of German salesmen have gone out
into the world's markets arid art and"
bidding competitors, in addition to prom
ising long term credits and better goods
Certnan undt-rsolUng is said to have
taken away already the tool and ma
chinery trade of Holland, Which v.us
78 per cent. American betore the war
Alreadj the American electrical business
in Chile is said to hav been affected, ss
well us the general export business in
Argentina. Hrsx!l and Mexico and other
South American countries.

Officials here egtlmate ti a' ho * the
net result of 'lermany's cornebn. k has
been to regain more then half the for
fign trade she posset*ed betore the war
She Is now selllnr Kngland twice as

many to> * as at the peak of the pre
war period Reports show that desplt'
t':ie state of war Germany's foreign trau«
with the t.'ntted States increased font
fold laat >eai as comparer.' with 19 J 9
end thai progressive lmma-n have been
shown during the first months of this
year

Th«- great advantage obra'ned b* the
Germans is due to extremely low pro¬
duction coals and t.ne low exchange .rate
of the Gorman mar* as compared with
virtually all other nio.ej Thest fa<.
tors have enabled bids much lower 'bar
those of the Allies or 'lie i'nited State-
It is aaid that even If exchange were
normal the situation In Germany to-dsy
is su.-li Mint production costs arr. «n

much lower than elsetWhere the Get mans
. till could tiMderaell eoinpatl(or«
The no* German truet* are said to

be much latger than lisfoi e tlx- war,
and If trade ontlnues to develop wtl)
be eigantlc commercial institutions
The higge*' of tlie.v:. according to the
reports. ate the potash. drug.-. dj <¦

chemical, electrlc.i Iron, >dee! macr.ln
ery and shipping industries Old time
industrial livairies ire eald to have
been submerged In tin- i ..nunon cam¬
paign to .>!>'.ain trad> for Germany

. ierni.tn quotations on <. i:¦ In steel
ptodu. t*. rot ion goods, vnniii"! ware,
glassware. paper and other commodl-
ties in India sue tar below either Amur-
lean or Brlti. h prices Americans are

being underbid In practically every line
f goods that Hpatn imports, and In

inan> lln-s I' Mexico, Argentina, Bra sit
unci Chile, in Holland and the Scandi¬
navian countries the Germans are said
to be underselling almost every other
nation

in addition imports Indicate that 'he
iermatia are attempting to negotiate a
preferred nailoit" treat) with China
m a meruit! of K.-unlng a commercial
foothold there. Unofficial reports are |
that e jtlmilar ugt' ment Is being sou^M
with .lapse

havihor iir/r* ntnoK post.
John S. Gaynor. Republican leader oi

ihe Fourth AMMOfel) district, Brooklyn,
has been aMNMnted Cniiimlsalotler of
Terminal* 'if ti . Sfnle Hirg'- ('anal
The position in. s <i"fl a M>»r Mr
®#viior -4'is fornifrlv sr U4i niian Hnd
vae de'. >'.ed 'o, Counts Clerk In 1V»

RKMBMI-KK 'iHs"7i ' File lUuk'tTi
<>UAMTY-<|U/7fTTTY rltriila'lon i' more

thS' 2"" nnO brt-ig* SUIiei toi enansrs
Uiees «ti* mtm Hsraig Went .

BROWN BROTHERS .=>> CO.

Philadelphia

Estabhshrd 1818
59 Waii S'reet
New Yorn Boston

Investment Secuiities
W c invite inquiries regarding !'it" stain* of invest¬

ments which clients hold or cont cmplate purchasing.
Our private tvirt" connections. with Philadelphia,
Boston. Baltimore and Chicago enable u> to ^\e
prompt reports on listed an«i unlisted securities in
those markets.

A Century of Se >ce.

BROWN, SHIPLEY 6? COMPANY
EsUibhsited x&io

HeadOffice Otfice for Traveler*
Founder* Court. Lotnbury 123 I'all Mail

LONDON. E.C- LONDON. S- W.

$384,554,941 OF FORD LARGER SALES PULL
ASSETS, SAYS REPORT FORD CO. OUT OF HOLE

All Stock of Motor Co. Is Held 80,000 Automobiles Disposed
in Family. Of in Month.

Bpruial U'tpatch In Thf Nhv. Imiik IIimulp.
DuTR'UT. March 27. The annual re¬

port of the Ford Motor Company. filed
With the Secretary of State. gives the

following (Inures of December 3!,
1920 :

Authorised capital, $100,000,000: ispi-
tal stock subscribed, common, $17,284.-
500; pieferred, none; capital stock act¬

ually paid in cash, Jl.Oi'0; preferred,
none; capital stock paid in property,
$17,26 1,500; value of real estate used In
business, estimated. $70,861,000.92
goods chattels, mortgages. merchandise,
materials and other tangible property.
$124,350,295.39 ca/ih on hand, including
deposits in banks, $13,557,244.51: good
will, $21,262,83S.4'i value ot' credits ow¬

ing to corporation. $54,438,633.50 all
other property, L'nited States bond*,
sto: ks in subsidiary companies, prepaid
expenses and investments in other com¬

panies, $20,084,033.St! total assets.
$384,554,941.68. Liability on all unse¬

cured indebtednc**, $143,025,300.61
The report shows that the Ford fam¬

ily holds ail the stock in the i-onipanj
Henry lord has 95,321 shares, Edsel IS
Ford 71,911 and Clara. .1 Ford, wife of
Henr> Ford. 5.413.

| til" ni hf iinirh lii Tut ,\i.v *>h«k Hmkai.d.
Dktroit, March 27..Increased sales

in the last month have placed «the Ford
Motor Car Cconpan.t on i firm financial
foundation and made >-as> the solution
'if tiio««t of the pressing problems, sa'd
an official of lhe company to-day. For
tJn present, be added, no further financ-
ing will be necessary.

I.t is understood that when $35,000,000
in Federal taxes and outstanding loans'
become due. on Ma> 1 tiie company wil1
be in a position to meet fully the de-
aiands with cash now t>n hand The
recent short extension of credits granted
by New York and Detroit banks to the
Ford compare are said to be the last
credit extension's the company will ask
!'or some time.
Overhead expense ha" been great!v

reduced by" more efficient labor and the
cutting down of non-productive help.
Sales of Ford cars this month are ex¬

pected to total rnore# than .SO.000, all
built at a much lower cost than before
'lit rei <>nt business -lump.

\ substantial profit is a... ruing, core

ihaii enough to rivet ihe outstanding
notes when tliey come due, according to
this Ford official v
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Exempt From All Federal Income Taxes

$1,250,000

STATE OF IDAHO
7% Treasury Notes

Dated April lit, 1921 Due March lit, 1922

Interest and principal payable in New York Notes in beaier form with privilege
tor registration. Denominations $5,000 and $10,000.

Legal Investment for Savings Banks and Trust Funds
in New York

The general debt other than this issue is less than **4 of 19o of the
assessed valuation, and including these notes is less than 1 °/c

Legality to be apptoved by John C Thomson, Esq., of New York.

? Price 100% and Interest
To Net 6.15%

l

Redmond & Co. R. W. Pressprich & Co.
Philadelphia New York 40 Wall Street, New York
Baltimore Pittibur^h Washington Telephone John 0307

To the Preferred and Common Stockholders of

American Smelting & Refining Company
At the request of a large number of stockholders, the undersigned have consented to a

as a Stockholders' Committee of Investigation to inquire into the management and affair of
the Company.

This Comm'ttec is not affiliated either with thi-e active in the management of the Com¬
pany or v ith those who have recently been active in attacking that management. It is entirely
impartial. Its members have formed no opinion as to many of the statements, concerning the
management, which have recently been made by Mr. Karl Eilers, formerly a director and Vice-
President of the Coinpan

Without reference to the adverse criticism* of the management which have neen made.
the following statements appear to warrant an investigation:

Practically th'- entire Board of Directors has been composed of persons drawing;
salaries from the Company, owing their employment to the favor of the President of the Com
pany. nor to the general hon of the stockholders.

J In this sense the Company has nor had the benefit and protection of an independent
representatii^ of its stockholders on the Board of Directors.

t Those its control of the Company have been largely interested in conflicting or com¬

peting companies
1 The large and apparently heretofore profitable selling agency has recently beei

trars>ferred. without consideration, from your Company to Guggenheim Brothers
i5> The opportunity has existed, and still exists, to operate your Company to its dis

advantage.
?i The present showing of your Company is unsatisfactory
In iew of these facts, ami of the charges of mismanagement which have been made, it

;s clear that the stockholders should acquaint themselves with the affairs of the Company There
should be made, by a committee acting it: their behalf, as complete an investigation as may be had.

We 8sk the support and co-operation of both the preferred and common stockholder-
by becoming parties to a stockholders agreement providing for a contribution not to exceed
One dollar per share with an initial payment of Fifty cents per share and constituting the com
mittee the attorneys-in-fact for the stockholders for the purpose of conducting the necessary
investigation and representing the stockholders to such extent as may prove to be necessary for
the protection of their interests. The execution of this agreement will not affect the stock¬
holder's right to sell his stock, as no '-all fo> deposit of stock is contemplated at this time, nor
will ii require the withdrawal of an; proxy given for use at the April meeting of stockholders
Copies of the stockholders agreement may he secured on application to the commit
tee's depositary. Title Guarantee & Trust Company. 776 Broadway, New York City
N. Y., or from the Secretary of the Commlitee.

Dated, New York, Man h 24th. 1921
Yours very truly. .

HENRY EVAN'S,
CLARENCE H. KKLSEY,
HENRY K. POMROY.
WILLIS D. WOOD,
HENRY WHITON,

Committee.

Rl'MSEY & MORGAN, ERNEST STURM.
('ounsel Secretary, 80 Maiden Lane. New York City.

TITLE GUARANTEE ft TRl'ST COMPAN\
Depositary. 176 Broadway. New York City

$200,000

City of CDirning, N.Y,
Municipal 5'*% Bonds

Piindpal and intaraet j in N«w York City
Coupon Boniic with priviln» '

registration.

Tax Exempt in New York State

Exempt from All Federal Income 1axe»
both normal and ftartaxae)

Legal Investment for Saving? Banks and Tru-
Funds in New York State

! hr Ci';> ornmg is located in the -southern part of
\rw York State on ihe hernu >: River about 1" mile
west oj Elniira it has many diversified industries and
is one of the principal markets in the State for tobacco
which is tflHten«ive!\ produced in the surrounding
Countrv. The prtnci|>al industry is the making ot the
best i nt and flint gla^s and among ilie several extensive
t.lanis dfvoted to\thi- industry i- the Corning C!ae«-
Works, one of the largest in the world The C ity also
has raijwa* car shops and foundries, anil among its
rnanuiacture* nre pv^ed brick, tile and terra coita,
papier-mat he and lttrnlx r.

Maturities and Yields
March 1,1922 . 5.50 , March 1,1925-29 . 5.25%
March 1,1923 - 5.40*, March 1,1930 34 - 5.20%
March 1,1924 - 5.30% March 1,1935-39 . 5.10%

March 1, 1940-60 . 5.00%

Complete circular on request ,

Harris, Forbes & Co
Pine Street, Corner William
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20,000 s?r Ft]
High Clau T

OFFICE BUILDING
1 \gh'

s3,oo *arffi
Grand Central District

Pease & Elliman
340 MADISON AVE?

Ttl. GiOO Murray HiU

B.&O.COMMON
An Opportunity
of a Lifetime

Sep
Standard Service
on Railroads

*amui« .<>!>} on 'I'QUMi t«

tin .ikf" ¦*. W)Vm ItTHtMut
Houmai and Kallruart Kiocutlrae

STANDARD STATISTICS CO., INC.
Mirrrl \«»1«rkClH

1X>-;T- Hwuiharn !'»< Iflc Company 3toek .(»

.Iflca'a No. h'12ii*W for SO ibarM In tha
iRtu. "Bare Koanalar t Kerr." Ortlf*ai{>
*..> Fi for .'i jhnroa In th* nemo "]»*¦>
1 .n 'V*l!ia.' Ortlflrata No.am

iCIMMtl foi id «hari~ "»"-h In the mw "M .-

,i '1(4 \Vii .teruch N'otip« la ha.aby cl»>n ia
''ai.»" wti» <!upHe»ta» ahouM no' ha

t Hi'MR INm?HA\< TK COMPANY, ara

FV» * Wellar No .11 N'MMIau Bit***,
VirH CttT

__

Naw York, March 17th. 1W
Notloa la hivaby K»»n 'hat the unit""'

al*"«'<! hue rnada nppl'eatlon for tha ren«e-aj

of »r»lflf^ta« Noa. ¦ and B-341IH. «r

ai«*ating '.'0 .ha>«« of tha Prtfairad Htoefc 'J
tha i\!-r>«a« i'1ty Hotifharn Railway i'oiuji iy,

re*!*' 'C<1 Hi Ifca uama of JuMN HAfirMK'j
tl*e eame na»!n* ham h.»t or dMlroyatl
Hi IMF; iNfl'IWNVB rrtVI'tKT. cara CY>» A
Waller \o >1 <¦«*.! HtraM, Na«r T"rl

J<(T1 *JC 1< h'rrby *l*»1 'ha* :ha mideratcnaA
haa niada application for the reoawal of

-i ivciifc'.a. Hallway Company cot-
aolldataA Miirt*a|T" Bond No MKil f-if
«i iiro th" havlii# l»«n loat or

. troyad. HOMK INarRANOK COKPANT,
.ara f"»t I Wallar, No. :!1 Nassau titiee'_
Nar York City.

Nfn >or- March J7'h l»It.
\v r « liaietn *tven 'hat tha undaraifnHI

m. -nail" at'Pil< atlon for 'ha ranawal of In
.crixtrouvh I'.apltl Trawlt Company F.rat and
llafundlti* Mortgage ">% Uonrt No \444*t for
|t mil) the lam* !ia\!n* baap loat or itt-

» M'»Mr |N'*t RAW! COMPANY,
§ >¦» I'm « v\<-;iar No. Ml Naaaao iaal,

* v *.<¦

1 »> (irfi fi the I"»/ fln/i
iri tolum .« of 1HK VKH YOKK

11FRMO ijrrj (i real po««b»li'n ./
f»'#ta"ej ymi< Itlf property


